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摘   要 





































Since Dec.2006, the financial filed of the State has been formally open aboard. The 
multinational financial conglomerates entered the state one by one; they occupied 
market proportion of financial institute of our state using abundant capital, advanced 
technology and rich management experience, which pricked up the competition of the 
market and cause huge threat to financial institute of our state. How to survive and 
develop in the furious market competition becomes a problem which requires serious 
consideration for financial institute of the State. Most of the scholars consider that the 
financial institute of the State must do the same as the multinational financial 
conglomerates, collecting the resources of bank, security, insurance and all of the other 
kinds of financial institute in terms of information, technology, capital and human 
resources, implements diversification, so as to compete against the multinational 
financial conglomerates. Establishing financial holding companies to develop financial 
institute of the State has been recognized widely.  
 
After establishing financial holding companies, besides economies of scale, economies 
of scope and synergism, the conglomerates can share information, technology, human 
resources and capital among all subsidiaries, that is, among the internal subsidiaries of 
financial holding companies, there exist information markets, technology markets, 
labor markets and capital markets. Of which, the capital is key to development process 
of financial institute. This text studies operation mode and operation efficiency of 
internal capital markets of financial holding companies.  
 
Chapter 1 analyzes basic theory of internal capital markets to establish base for the 
latter chapters; Chapter 2 reviews literature of efficiency of internal capital markets, 
and analyzes the effect of external capital markets on internal capital markets; Chapter 
3 discusses the characters, fund sources, and operation mode of internal capital markets 













collocation efficiency of internal capital markets using panel data of financial holding 
companies of Taiwan, and finds that financial holding companies of Taiwan do have 
internal capital markets, but there is no evidence to demonstrate whether the internal 
capital markets are efficient or not; Chapter 5 concludes and points out subjects of 
future study.  
 















目   录 
 
导  论 ........................................................................................................... 1 
第一节 选题背景和研究对象 ..................................................................................... 1 
一、选题背景 ........................................................................................................... 1 
二、研究对象 ........................................................................................................... 3 
第二节 研究意义 ......................................................................................................... 4 
第三节 研究文献综述 ................................................................................................. 5 
第四节 研究架构 ......................................................................................................... 7 
第一章 内部资本市场理论基础................................................................. 8 
第一节 内部资本市场的涵义 ..................................................................................... 8 
一、内部资本市场的界定 ....................................................................................... 8 
二、内外部资本市场的区别 ................................................................................... 8 
第二节 内部资本市场的特征 ................................................................................... 10 
一、内部资本市场依附的组织结构 ..................................................................... 10 
二、企业的多元化投资 ..........................................................................................11 
三、现金流互补行为 ............................................................................................. 12 
第三节 内部资本市场的理论解释 ........................................................................... 12 
一、交易成本理论 ................................................................................................. 12 
二、金融契约理论 ................................................................................................. 13 
三、中间组织理论 ................................................................................................. 13 
第四节 内部资本市场的金融功能 ........................................................................... 14 
一、资本积聚功能 ................................................................................................. 14 
二、资金分配功能 ................................................................................................. 15 
三、资金放大功能 ................................................................................................. 15 
四、监督激励功能 ................................................................................................. 15 
五、风险分散功能 ................................................................................................. 16 
第五节 本章小结 ....................................................................................................... 16 
第二章 内部资本市场效率文献综述 ......................................................17 
第一节 内部资本市场的优势和劣势分析 ............................................................... 17 
一、内部资本市场优势分析 ................................................................................. 17 
二、内部资本市场劣势分析 ................................................................................. 19 
三、综合分析 ......................................................................................................... 21 
第二节 内部资本市场效率的实证研究综述 ........................................................... 22 
第三节 外部资本市场对内部资本市场效率的影响 ............................................... 23 












第三章 金融控股公司内部资本市场的运作分析 ..................................25 
第一节 金融控股公司内部资本市场特征分析 ....................................................... 25 
第二节 金融控股公司内部资本市场资金来源 ....................................................... 26 
一、资本纽带 ......................................................................................................... 26 
二、内部资本市场上资金来源 ............................................................................. 27 
第三节 金融控股公司内部资本市场运作方式 ....................................................... 29 
一、母公司和子公司之间的资金交流 ................................................................. 30 
二、子公司与子公司之间的资金交流 ................................................................. 32 
三、金融控股公司内部资本市场的风险及防范 ................................................. 32 
第四节 本章小结 ....................................................................................................... 33 
第四章 金融控股公司内部资本市场效率实证分析 ..............................34 
第一节 模型的构建和分析 ....................................................................................... 34 
一、简单回顾 ......................................................................................................... 34 
二、本文模型 ......................................................................................................... 36 
三、模型分析 ......................................................................................................... 38 
第二节 数据来源与样本选择 ................................................................................... 39 
一、数据来源 ......................................................................................................... 39 
二、样本选择标准 ................................................................................................. 40 
第三节 回归结果 ....................................................................................................... 41 
一、面板数据模型检验 ......................................................................................... 41 
二、实证检验结果和简要分析 ............................................................................. 42 
第四节 本章小结 ....................................................................................................... 44 
第五章 结论和进一步研究的方向 ..........................................................45 
参考文献 .....................................................................................................47 
附  录 .........................................................................................................50 














Introduction ................................................................................................. 1 
Section 1 Background and subject .............................................................................1 
1. Background.............................................................................................................1 
2. Subject ....................................................................................................................3 
Section 2 Research significance...................................................................................4 
Section 3 Summary of literature.................................................................................5 
Section 4 Organization.................................................................................................7 
Chapter 1 Theory Basis of ICM................................................................. 8 
Section 1 Definition of ICM.........................................................................................8 
1. Definition of ICM...................................................................................................8 
2. Difference between internal and external capital market .......................................8 
Section 2 characteristic of ICM ................................................................................10 
1. Organization affiliated by ICM ............................................................................10 
2. Diversified investment..........................................................................................11 
3. Subsidy act of cash flow.......................................................................................12 
Section 3 Explanation to theory of internal capital market ...................................12 
1. Point of trade cost .................................................................................................12 
2. Theory of financial contract .................................................................................13 
3. Theory of medium organization ...........................................................................13 
Section 4 Financial function of ICM ........................................................................14 
1. Accumulation function .........................................................................................15 
2. Distribution function ............................................................................................15 
3. Extension function................................................................................................15 
4. Supervision and Promoting function ....................................................................15 
5. Risk decentralization ............................................................................................16 
Section 5 Conclusion ..................................................................................................16 
Chapter 2 Review on Efficiency of ICM ................................................. 17 
Section 1 Analysis on advantage and disadvantage of ICM...................................17 
1. Analysis on advantage of ICM .............................................................................17 
2. Analysis on disadvantage of ICM.........................................................................19 
3. Comprehensive analysis .......................................................................................21 
Section 2 Review on empirical analysis on efficiency of ICM................................22 
Section 3 Effect of external capital market on ICM ...............................................23 
Section 4 Conclusion ..................................................................................................24 
Chapter 3 Operation of ICM of FHCs .................................................... 25 
Section 1 Analysis on character of ICM of FHCs....................................................25 














1. Capital affiliation..................................................................................................26 
2. Capital source of ICM ..........................................................................................27 
Section 3 Operation mode of ICM of FHCs ............................................................29 
1. Capital intercourse between parent company and subsidiary...............................30 
2. Capital intercourse among subsidiaries ................................................................32 
3. The risk and avoidance of ICM of FHCs .............................................................32 
Section 4 Conclusion ..................................................................................................33 
Chapter 4 Empirical Analysis on Efficiency of ICM of FHCs.............. 34 
Section 1 Establishment and analysis of model .......................................................34 
1. Review..................................................................................................................34 
2. Model of this thesis ..............................................................................................36 
3. Analysis of model .................................................................................................39 
Section 2 Data .............................................................................................................39 
1. Source of data .......................................................................................................39 
2. Standard of sample choosing................................................................................40 
Section 3 Regression result ........................................................................................41 
1. Panel data model test ............................................................................................41 
2. Empirical result and analysis................................................................................42 
Section 4 Conclusion ..................................................................................................44 
Chapter 5 Conclusion and Further Study............................................... 45 
Reference .................................................................................................... 47 















导  论 
 1
导  论 
第一节 选题背景和研究对象 
一、选题背景 
20 世纪 70 年代以来，随着金融自由化与金融创新的发展，金融机构发生了
重大变化，不同金融机构的界限逐渐模糊，而金融功能逐渐趋于融合。为应对市
场竞争，各国金融监管机构开始放松限制，金融机构也积极实行混业经营。美国




























































                                                        
① 如 2005 年 2 月，中国人民银行、证监会和保监会联合发布《商业银行设立基金管理公司试点管理办法》，
允许商业银行投资设立基金管理公司；2005 年 10 月，十六届五中全会通过的《中共中央关于制定国民经济
和社会发展第十一个五年规划的建议》，明确提出“稳步推进金融业综合经营试点”；2006 年 4 月，国务院






































内部资本市场（Internal Capital Markets, ICM）这个概念起源于 Alchian（1969）
和 Williamson（1975）。Alchian 分析当时美国通用公司的成功原因时认为，通用
公司内部存在一个投资资金市场（Investment Fund Markets），在充分竞争的基础










































































































配置（Gertner et al. 1994）[10]等；认为内部资本市场无效是因为存在努力抑制
（Gertner et al. 1994）、寻租和交叉补贴（Scharfstein & Stein 2000）[11]、平均主义
现象（Scharfstein & Stein 2000，Rajan et al. 2000）等。 
内部资本市场效率的实证研究大多得出内部资本市场是活跃的（存在），但无
法判断内部资本市场是否有效。得出这样结果的学者有 Shin & Stulz（1998）、
Houston et al（1997）、Perotti & Gelfer（2001）、Gautier & Hamadi（2005）、Khanna 
& Palepu（2000）、Cestone & Fumagalli（2003）、Samphantharak（2003）、Gonenc 
et al.（2002）、Lins & Servaes（2002）等。还有学者得出内部资本市场无效的结
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